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7LHUHUQlKUXQJ±0LOFKYLHK9RUWUlJH
)HHGQR)RRG3URMHNW]XU.UDIWIXWWHUPLQLPLHUXQJLP|NRORJLVFKHQ
/DQGEDX±(UJHEQLVVHGHU%DVLVHUKHEXQJDXI%HWULHEHQ
1RW]&6WDHKOL3:DONHQKRUVW0,YHPH\HU60DHVFKOL$
.H\ZRUGV:LHGHUNlXHUIWWHUXQJ.UDIWIXWWHUPLQLPLHUXQJ7LHUJHVXQGKHLW
$EVWUDFW
6ZLW]HUODQGLVDFDVHLQSRLQWIRUSURGXFLQJPLONDQGEHHIZLWKJUDVVDQGKD\,QUHDOLW\
FRQFHQWUDWHVDUHDQLPSRUWDQWIHHGLQJFRPSRQHQWRIUXPLQDQWVLQ6ZLW]HUODQG2QHWKLUG
RIWKHZRUOGZLGHJUDLQFURSLVXVHGDVDQLPDOQXWULWLRQDQGLQ6ZLW]HUODQGWKHGHJUHHRI
VHOIVXSSO\LVDERXWLQRUJDQLFDJULFXOWXUHLWLVHYHQPXFKORZHU$GGLWLRQDOO\WKHPH
WDEROLVPRIUXPLQDQWVLVQRWPDGHWRGLJHVWDKXJHDPRXQWRIFURSDQGJUDLQOHJXPHV7KH
DLPRIWKHSUHVHQWHGÄ)HHGQR)RRG³SURMHFWLVWRHYDOXDWHLILWLVSRVVLEOHWRUHGXFHRUHYHQ
WRHOLPLQDWHFRQFHQWUDWHVLQ6ZLVVRUJDQLFGDLU\IDUPV7KHUHVXOWVRIWKHEDVLFLQYHVWLJDWLRQ
DUHSUHVHQWHGRQWKLVSRVWHU
(LQOHLWXQJXQG=LHOVHW]XQJ
2EZRKO*UDVDOV)XWWHUPLWWHOVHLW-DKUKXQGHUWHQNRQNXUUHQ]ORVJQVWLJZDUZXUGHPLWGHU
,QGXVWULDOLVLHUXQJGHU/DQGZLUWVFKDIWJHJHQ(QGHGHV-DKUKXQGHUWVGHU(LQVDW]YRQ
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JLVFKVSLHOWHVHLQH5ROOHGDVVGDV9RUPDJHQV\VWHPGHU:LHGHUNlXHUQLFKW]XU9HUGDXXQJ
JURHU0HQJHQYRQHQHUJLHXQGSURWHLQUHLFKHP)XWWHUZLH*HWUHLGHRGHU.|UQHUOHJXPL
QRVHQDXVJHOHJWLVW,PPHUZLHGHUNRPPWHV]XV\VWHPLVFKHQ(UNUDQNXQJHQGXUFKGHQ
EHUPlLJHQ(LQVDW]YRQ.UDIWIXWWHUZLH]%3DQVHQD]LGRVHQPLWQHJDWLYHQ$XVZLUNXQ
JHQDXFKDXIGHQ*HVDPWVWRIIZHFKVHOGHV7LHUHV=XVDPPHQIDVVHQGEOHLEWIHVW]XKDOWHQ
GDVVGLH$XVZLUNXQJHQHLQHUNUDIWIXWWHUIUHLHQRGHUNUDIWIXWWHUPLQLPLHUWHQ5LQGHUIWWHUXQJ
XQWHUGHQGLYHUVHQ3UD[LVEHGLQJXQJHQGHUVFKZHL]HULVFKHQ/DQGZLUWVFKDIWELVKHUQXUXQ
]XUHLFKHQGXQWHUVXFKWZXUGHQ$XFKVLQGGLH(LQÀVVHHLQHU.UDIWIXWWHUUHGXNWLRQDXIGLH
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)Q)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'DV =LHO GHU 6WXGLH LVW GLH (WDEOLHUXQJ YRQ .RQ]HSWHQ ]XU .UDIWIXWWHUUHGXNWLRQ LQ GHU
6FKZHL]HULVFKHQELRORJLVFKHQ0LOFKYLHKKDOWXQJXQWHU(UKDOWXQJGHU7LHUJHVXQGKHLWXQG
3URGXNWTXDOLWlW=XGHPVROOLQGHUJHWUHQQWGXUFKJHIKUWHQH[SHULPHQWHOOHQ6WXGLHJHNOlUW
ZHUGHQZHOFKHQ(LQÀXVVHLQHYROOVWlQGLJH.UDIWIXWWHUUHGXNWLRQDXIGLH7LHUJHVXQGKHLWXQG
GLH.RPSHQVDWLRQVPHFKDQLVPHQGHU0LOFKNKHKDW
0HWKRGHQ
=X%HJLQQGHV3URMHNWHVXQGQDFKEHLGHQ3URMHNWMDKUHQZHUGHQDXIMHGHP3URMHNWEHWULHE
DOOJHPHLQH%HWULHEVNHQQGDWHQ)XWWHUEDX)XWWHUZHUEXQJ)WWHUXQJVPDQDJHPHQWVRZLH
$UWXQG0HQJHGHVMlKUOLFKHLQJHVHW]WHQ.UDIWIXWWHUVHUIDVVWhEHUGLHVZLUG]X%HJLQQGHV
3URMHNWHVDQKDQGGHV%HKDQGOXQJVMRXUQDOVVRZLHGHU5HVXOWDWHGHU0LOFKOHLVWXQJVSUIXQJ
EHUHLQ-DKUUHWURVSHNWLYGLHEHWULHEOLFKH0LOFKYLHKJHVXQGKHLWVVLWXDWLRQHUKREHQhEHUGLH
JDQ]H3URMHNWGDXHUZLUGGDV0RQLWRULQJGHU7LHUJHVXQGKHLWVVLWXDWLRQIRUWJHVHW]W(EHQIDOOV
]X%HJLQQGHV3URMHNWHVZLUGPLWWHOVHLQHUEHUHLWVDP)L%/HWDEOLHUWHQ(YDOXLHUXQJVPHWKR
GHHUXLHUWLQZLHZHLWGHUDXIGHP%HWULHEEH¿QGOLFKH7LHUEHVWDQGDOVVWDQGRUWXQGEHWULHE
VDQJHSDVVWDQJHVHKHQZHUGHQNDQQ'LHVH(UKHEXQJZLUG]XP3URMHNWDEVFKOXVVZLHGHU
KROW8QWHU%HUFNVLFKWLJXQJGHU(UKHEXQJHQ]XP3URMHNWEHJLQQXQGGHU(UNHQQWQLVVHGHU
3UD[LVDQDO\VHZLUGJHPHLQVDPPLWGHP%DXHUQRGHUGHU%lXHULQHLQHEHWULHEVLQGLYLGXHOOH
6WUDWHJLH]XU8PVHW]XQJGHV.UDIWIXWWHUPLQLPLHUXQJVNRQ]HSWHVHUDUEHLWHWXQGGRNXPHQ
WLHUW=XVlW]OLFKZLUGGHQ%HWULHEHQQDFK%HGDUIDXFKHLQH)XWWHUEDXEHUDWXQJDQJHERWHQ
'LH5HGXNWLRQGHV.UDIWIXWWHUHLQVDW]HVHUIROJWVFKULWWZHLVHXQGZLUGLQGLYLGXHOODXIGLH7LHUH
DEJHVWLPPW=XU.RQWUROOHGHU7LHUJHVXQGKHLWZHUGHQHLQHUVHLWVGLHPRQDWOLFKHQ0LOFKOHL
VWXQJVSUIXQJHQ0/3XQGDQGHUHUVHLWVGLHEHLGHQYLHUWHOMlKUOLFKDQIDOOHQGHQ%HWULHEVEH
VXFKHQHUKREHQHQ7LHUJHVXQGKHLWVGDWHQXQGGHU%RG\&RQGLWLRQ6FRUH%&6DXVJHZHU
WHW6FKOXVVHQGOLFKZHUGHQGLH(LQÀVVHHLQHUNUDIWIXWWHUIUHLHQRGHUPLQLPLHUWHQ)WWHUXQJ
DXI3URGXNWTXDOLWlWgNRQRPLHXQGgNRORJLHXQWHUVXFKWXQGEHZHUWHW
'LHWHLOQHKPHQGHQ%HWULHEHN|QQHQVLFKVHOEVWHLQHPGHUYLHUXQWHQVWHKHQGHQ.RQ]HSWH
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.RQ]HSW5HGXNWLRQGHV.UDIWIXWWHUHLQVDW]HVDXIPD[LPDODQVWDWWODXW
%LR6XLVVH5LFKWOLQLH+LHUEHLVROOGDVHLQJHVHW]WH.UDIWIXWWHUZHQQP|JOLFKDXVGHP
HLJHQHQ%HWULHENRPPHQRGHULQOlQGLVFKVHLQ
.RQ]HSW)WWHUXQJPLWPD[.UDIWIXWWHUODXW%LR6XLVVH5LFKWOLQLHQDEHUPLW
GHU=LHOVHW]XQJGHU9HUZHQGXQJYRQLQOlQGLVFKHP.UDIWIXWWHU'LHVH9DULDQWHGLHQWDOV
.RQWUROOHIUGLH%HXUWHLOXQJGHUDQGHUHQ.RQ]HSWH
.RQ]HSW  ,Q GLHVH *UXSSH ZHUGHQ VFKRQ NUDIWIXWWHUIUHL DUEHLWHQGH %HWULHEH
DXIJHQRPPHQGHUHQDNWXHOOHU7LHUJHVXQGKHLWVVWDWXVYHUEHVVHUXQJVIlKLJLVW
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7LHUSURGXNWLRQ7LHUHUQlKUXQJ±0LOFKYLHK9RUWUlJH
1DFKHLQHU3UREOHPDQDO\VHVROOHQDXIGLHVHQ%HWULHEHQ.RQ]HSWH]XU9HUEHVVHUXQJGHU
7LHUJHVXQGKHLWLQ*UXQGIXWWHUEHWULHEHQHQWZLFNHOWZHUGHQLQVEHVRQGHUHLP+LQEOLFNDXIGLH
2SWLPLHUXQJGHV)WWHUXQJVPDQDJHPHQWV
(UJHEQLVVH
,P+HUEVWIDQGHQ]XU=HLWGHUhEHUJDQJVIWWHUXQJGLHHUVWHQ%HWULHEVEHVXFKHVWDWW
$QOlVVOLFKGLHVHU%HWULHEVEHVXFKHZXUGHDXIGHQWHLOQHKPHQGHQ%HWULHEHQHLQH6WDWXV
4XR(UKHEXQJGXUFKJHIKUWXQGGLH%HWULHEHNRQQWHQVLFKLQHLQHGHUYLHU.RQ]HSWJUXSSHQ
HLQWHLOHQ
7DEHOOHhEHUVLFKWEHUGLH(LQWHLOXQJGHU3URMHNWEHWULHEHXQGGLHHUKREHQHQ
3DUDPHWHUEHLGHU6WDWXV4XR8QWHUVXFKXQJ
.RQ]HSW .RQ]HSW .RQ]HSW .RQ]HSW *HVDPW
$Q]DKO%HWULHEH     
$Q]DKO.KH%HWULHE     
0LOFKOHLVWXQJ.XK/DNWDWLRQ     
.UDIWIXWWHU.XK-DKUNJ     
=ZLVFKHQNDOEH]HLWLQ7DJHQ     
/DNWDWLRQVQXPPHU     
'LVNXVVLRQ
'LH%DVLVHUKHEXQJDXIGHQ3URMHNWEHWULHEHQ]HLJWGDVVGLHVH%HWULHEHEH]JOLFKGHU$Q
]DKO0LOFKNKHGHP'XUFKVFKQLWWGHU6FKZHL]HU0LOFKYLHKEHWULHEHHQWVSUHFKHQXQWHU%LR
EHWULHEHQDEHUHKHU]XGHQJU|HUHQJHK|UHQ%H]JOLFKGHU0LOFKOHLVWXQJOLHJHQGLH)HHG
QR)RRG%HWULHEHPLWNJ0LOFKLQGHU6WDQGDUGODNWDWLRQYRQ7DJHQXQWHUGHP
VFKZHL]HULVFKHQ'XUFKVFKQLWWGHUEHLUXQGNJ0LOFKSUR.XKOLHJW'LHVLVWHUNOlUEDU
GXUFKGLH(LQVFKUlQNXQJGHV.UDIWIXWWHUHLQVDW]HVLP6FKZHL]HULVFKHQ%LRODQGEDXDXI
GHU)XWWHUUDWLRQ(LQ]LJGLH%HWULHEHGHU.RQWUROOJUXSSH*UXSSHZHOFKHGLHVH/LPLWH
IUELRORJLVFKH%HWULHEHDXVVFK|SIHQNRPPHQDQQlKHUQGDQGHQ6FKZHL]HU'XUFKVFKQLWW
KHUDQ'LH=ZLVFKHQNDOEH]HLWGHU3URMHNWEHWULHEHOLHJWPLW7DJHQOHLFKWEHUGHPDQ
JHVWUHEWHQ6ROOZHUWYRQ7DJHQ'LH1XW]XQJVGDXHUGHU.KHDXIGHQ3URMHNWEHWULHEHQ
OLHJWPLW/DNWDWLRQHQEHUGHP6FKZHL]HU6FKQLWWYRQ/DNWDWLRQHQ
6FKOXVVIROJHUXQJHQ
'LH3URMHNWEHWULHEHGHV)HHGQR)RRG3URMHNWHVOLHJHQEH]JOLFKGHU7LHU]DKOLP'XUFK
VFKQLWWDOOHU6FKZHL]HU%HWULHEHGRFKEHLGHQELRORJLVFKSURGX]LHUHQGHQ%HWULHEHQJHK|
UHQVLHHLQGHXWLJ]XGHQJU|HUHQ%HWULHEHQ'DUDXVOlVVWVLFKVFKOLHHQGDVVVLFKYRU
DOOHPSURIHVVLRQHOOJHIKUWH%HWULHEH]XU7HLOQDKPHDP3URMHNWHQWVFKORVVHQKDEHQ'LH
GXUFKVFKQLWWOLFKH0LOFKOHLVWXQJGHU3URMHNWNKHOLHJWUXQGNJXQWHUGHP6FKZHL]HU
'XUFKVFKQLWW'LHVLVWHUNOlUEDUGDGHUGXUFKVFKQLWWOLFKH.UDIWIXWWHUHLQVDW]SUR7LHUVRJDU
GHXWOLFKXQWHUGHQHUODXEWHQ$QWHLOLQGHU:LHGHUNlXHUIWWHUXQJLP6FKZHL]HULVFKHQ
%LRODQGEDXOLHJW7URW]GHPVFKHLQHQGLH7LHUHQLFKWYHUPHKUWDQ*HVXQGKHLWVSUREOHPHQ]X
OHLGHQZDVDQGHUK|KHUHQ/DNWDWLRQVQXPPHULP*HJHQVDW]]XPVFKZHL]HULVFKHQ'XUFK
VFKQLWWDE]XOHVHQLVW
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'DQNVDJXQJ
:LUGDQNHQGHQWHLOQHKPHQGHQ%HWULHEHQIULKU(QJDJHPHQWXQGLKUH1HXJLHUXQGGHP
)RQGIU1DFKKDOWLJNHLWYRQ&223IUGLHJUR]JLJH¿QDQ]LHOOH8QWHUVWW]XQJ
/LWHUDWXU
+DLJHU$:HQGHLQGHU1XW]WLHU]XFKW3ROLWLVFKH:HLFKHQVWHOOXQJHQ7LHUlU]WO8PVFKDX
6
)$2&URS3URVSHFWVDQG)RRG6LWXDWLRQ1RSKWWSZZZIDRRUJZRUOGIRRGVLWXDWLRQ
KRPHHQ
%XQGHVDPWIU6WDWLVWLN)XWWHUPLWWHOELODQ]7KWWSZZZEIVDGPLQFKEIVSRUWDOGHLQGH[WKH
PHQOH[L'RFXPHQW[OV
'LHUDXHU+XQG)UK%(LZHLVVYHUVRUJXQJLP%LRODQGEDXLQGHU6FKZHL],QWHUQHU%HULFKWGHV)L%/
IU%LR6XLVVH
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